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TABLE N-i
Nonfat-rn Residential Mortgage Debt, Including
Real Estate Mortgage Bonds, Held by Noninstitutional
and Institutional Mortgagees, 1896-1952
(dollars in millions)
End Noninstitu- Noninstitu-
of Total tional Institutional tional Institutional
Year (1) (2) (3) (4) (5)
1896 $2,711 $ 1,369 $1,342 50.5% 49.5%
1897 2,746 1,411 1,335 51.4 48.6
1898 2,783 1,430 1,353 51.4 48.6
1899 2,835 1,466 1,309 51.7 48.3
1900 2,917 1,493 1,424 51.2 48.8
1901 3,011 1,535 1,476 51.0 49.0
1902 3,102 1,543 1,559 49.7 50.3
1903 3,194 1,539 1,655 48.2 51.8
1904 3,341 1,567 1,774 46.9 53.1
1905 3,520 1,600 1,920 45.5 54.5
1906 3,676 1,584 2,092 43.1 50.9
1907 3,795 1,565 2,230 41.2 58.8
1908 3,948 1,586 2,362 40.2 59.8
1909 4,168 1,598 2,570 38.3 61.7
1910 4,466 1,674 2,792 37.5 62.5
1911 4,690 1,689 3,001 36.0. 64.0
1912 4,933 1,711 3,222 34.7 65.3
1913 5,389 1,967 3,422 36.5 63.5
1914 5,800 2,194 3,606 37.8 62.2
1915 6,104 2,314 3,790 37.9 62.1
1916 6,495 2,499 3,996 38.5 61.5
1917 7,210 2,964 4,246 41.1 58.9
1918 7,555 3,179 4,376 42.1 57.9
1919 7,998 3,318 4,680 41.5 58.5
1920 9,354 4,080 5,274 43.6 56.4
1921 10,273 4,297 5,976 41.8 58.2
1922 11,441 4,644 6,797 40.6 59.4
1923 13,446 5,462 7,984 40.6 59.4
1924 15,514 6,080 9,434 39.2 60.8
1925 18,393 7,631 10,762 41.5 58.5
1926 21,500 8,953 12,547 41.6 58.4
1927 24,358 10,246 14,112 42.1 57.9
1928 27,238 11,581 15,657 42.5 57.5
1929 29,440 12,789 16,651 43.4 56.6





























































































































































1Table L-3, column 2.
2Although the data are extremely poor on this point, there was nothing to
indicate that major financial institutions held more than small amounts of
residential real estate mortgage bonds. It was therefore assumed that
the estimated amounts of such bonds outstanding were entirely in non-
institutional hands. Column 2, then, represents the sum of column 2,
Table L-2, and column 2, Table N-2.
































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Notesto Table N-2 (continued)
Column Source
entirely of loans on one- to four-family houses. Goldsmith adopted a
similar assumption in his estimates for the 1898-1924 period. The results
of the 1950 census, however, permitted the Home Loan Bank Board to
adjust for overcoverage.
1951-1952:FromTable N-4, column 6.
7 1896-1924: Estimatedat 51.4 per cent of total nonfarm mortgage holdings
as given in Table N-9. As in the case of commercial and mutual savings
banks, the ratio represents the 1925 proportion of residential to total
nonfarm mortgages and its use may involve the error pointed out above.
1925-1952:Sumof column 7, Table N-4, and column 8, Table N-6.
8 1896-1924:FromGoldsmith, bc. cit. This column is the sum of the
holdings of fraternal insurance companies and "other" insurance com-
panies shown separately by Goldsmith.
1925-1952:Sumof column 8, Table N-4, and column 7, Table N-6.
9 1896-1924:Goldsmith,bc.cit.Goldsmith's data occasionallydiffer
because of last-minute changes.
1925-1952:Sumof column 9, Table N-4, and column 8, Table N-6.
10Table N-4, column 10.
11Sum of column 11, Table N-4, and column 9, Table N-6.


























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Proportion of Nonfarm Residential Mortgages
and Total Nonfarm Mortgages to Total Assets,
Mutual Savings Banks, 1896-1952
(dollars in millions)
$
Total Total Ratio Ratio Ratio
End ResidentialNonf arm Total Col. 1 toCol. 2 toCol. 1 to
of MortgagesMortgages Assets Col. 3 Cot. 3 Col. 2














































































































































































































































































































































































































































1Table N-2, column 5.
21896-1924: Raymond W. Goldsmith, A Study of Saving in the United
States, Princeton University Press, 1955, Vol. I, Table M-3.
1925-1936: Ibid., Vol. I, Table M-8.
1939-1952: Federal Reserve Bulletin, March 1954, p. 289.
31896-1946: Goldsmith, op. cit., Vol. I, Table L-29.
1947-1952: Annual Reports for 1947-1952 of the Federal Deposit In-
surance Corporation.A1EN1IX 483
TABLEN-9
Proportion of Nonfarm Residential Mortgages
and Total Nonfarm Mortgages to Total Assets,
Life Insurance Companies, 1896-1952
(dollars in millions)
Total Total Ratio Ratio Ratio
End ResidentialNonf arm Total Cot.1toCot. 2 toCot. 1 to
of MortgagesMortgages Assets Cot. 3 Col. 3 Col. 2
Year (1) (2) (3) (4) (5) (6)
1898 $166 $322 $1,244 13.3% 25.9% 51.4%
1897 169 328 1,345 12,6 24.4 51.4
1898 169 328 1,463 11.6 22.4 51.4
1899 172 335 1,595 10.8 21.0 51.4
1900 183 357 1,742 10.5 20.5 51.4
1901 194 377 1,911 10.2 19.7 51.4
1902 207 402 2,092 9.9 19.2 51.4
1903 223 434 2,265 9.8 19.2 51.4
1904 238 463 2,499 9.5 18.5 51.4
1905 254 494 2,706 9.4 18.3 51.4
1906 287 559 2,924 9.8 19.1 51.4
1907 316 614 3,053 10.4 20.1 51.4
1908 334 650 3,380 9.9 19.2 51.4
1909 361 703 3,644 9.9 19.3 51.4
1910 403 784 3,878 10.4 20.2 51.4
1911 439 854 4,184 10.5 20.5 51.4
1912 469 913 4,409 10.6 20.7 51.4
1913 499 971 4,659 10.7 20.8' 51.4
1914 531 1,034 4,935 10.8 21.0 51.4
1915 522 1,016 5,190 10.1 19.6 51.4
1916 541 1,053 5,537 9.8 19.0 51.4
1917 563 1,095 5,941 9.5 18.4 51.4
1918 578 1,124 6,475 8.9 17.4 51.4
1919 549 1,068 6,791 8.1 15.7 51.4
1920 558 1,085 7,320 7.6 14.8 51.4
1921 698 1,358 7,936 8.8 17.1 51.4
1922 788 1,534 8,652 9.1 17.7 51.4
1923 946 1,840 9,455 10.0 19.5 51.4
1924 1,132 2,203 10,394 10.9 21.2 51.4
1925 1,408 2,739 11,538 12.2 23.7 51.4
1926 1,775 3,438 12,940 13.7 26.6 51.6
1927 2,088 4,033 14,392 14.5 28.0 51.8
1928 2,406 4,648 15,961 15.1 29.1 51.8
1929 2,704 5,219 17,482 15.5 29.9 51.8
1930 2,878 5,551 18,880 15.2 29.4 51.8
1931 2,948 5,684 20,160 14.6 28.2 51.9
1932 2,854 5,492 20,754 13.8 26.5 52.0
1933 2,626 5,086 20,898 12.6 24.3 51.6
1934 2,370 4,603 21,844 10.8 21.1 51.5
(continuedon next page)484 APPENDIXN
TABLE N-9 (continued)
(dollars in millions)
Total Total Ratio Ratio Ratio















1935 $ 2,200 $ 4,288 $23,216 9.5% 18.5% 51.3%
1936 2,142 4,182 24,874 8.6 16.8 51,2
1937 2,163 4,347 26,249 8.2 16.6 49.8
1938 2,226 4,574 27,755 8.0 16.5 48.7
1939 2,557 4,794 29,243 8.7 16.4 53.3
1940 2,887 5,073 30,802 9.4 16.5 56.9
1941 3,235 5,529 32,731 9.9 16.9 58.5
1942 3,625 5,830 34,931 10.4 16.7 62.2
1943 3,835 5,873 37,766 10.2 15.6 65.3
1944 3,819 5,886 41,054 9.3 14.3 64.9
1945 3,632 5,860 44,797 8.1 13.1 62.0
1946 4,021 6,360 48,191 8.3 13.2 63.2
1947 5,005 7,780 51,743 9.7 15.1 64.3
1948 6,754 9,843 55,312 12.2 17.7 68.6
1949 8,232 11,768 59,630 13.8 19.7 70.0
1950 11,035 14,775 64,020 17.2 23.1 74.7
1951 13,865 17,787 68,278 20.3 26.1 78.0
1952 15,112 19,546 73,375 20.6 26.6 77.3
Column Source
1 Table N-2, column 7.
21896-1938: Raymond W. Goldsmith, A Study of Saning in the United
States, Princeton University Press, 1955, Vol. I, Tables M-3 and M-8.
For several years during the overlapping period 1920-1938 there are small
differences between Goldsmith's norif arm mortgage series and the non-
farm mortgage series shown in the Life insurance Fact Book (Institute
of Life Insurance, 1953). The differences arise from the use of slightly
different samples. Goldsmith's series was preferred because it is longer.
1989-1952: Life Insurance Fact Book, 1953, p. 70.
3 Life Insurance Fact Book, 1953, p. 54.APPENDIX N
TABLE N-b
Proportion of Nonfarm Residential Mortgages
and Total Nonfarm Mortgages to Total Assets,
Operating Commercial Banks, 1896-1952
(dollars in millions)
485
Total Total Ratio Ratio Ratio































































































































































































































































































































































































































































Rymond W. Goldsmith, A Study of Saving in the United
States, Princeton University Press, 1955, Vol. I, Tables M-3 and M-8.
1939-1952: Federal Reserve Bulletin, March 1954, p. 289.
31896-1936: Goldsmith, op. cit., Vol. I, Table L-24.
1987-1950: Annual Reports for 1937-1952 of the Federal Deposit In-
surance Corporation.
Column






























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Nonfarm Mortgage Holdings of Closed Commercial Banks, 1921-1942,
























































































































































































1-41921-1942: Raymond W. Goldsmith, A Study of Saving in the United
States, Princeton University Press, 1955, Vol. I, Table M-14.
5 1980-1946: Thid., Vol.I,Table M-9,APPENDIX N
TABLE N-13
Distribution of New Mortgage Loans on One- to Four-Family Houses,



















(1) (2) (3) (4) (5) (6) (7)
$ $ $ 1925 4,240 $1,120 650$ 450 400 $1,620



































































































































































































































































































































a Lessthan .05 per cent.
Source: Estimated Home Mortgage Debt and Lending Activity, 1950, Home
Loan Bank Board, p. 3.APPENDIX N 491
TABLEN-14
Nonfarm Mortgages of $20,000 or Less,










$ $ $1,058 287 $ 891 143 $ 588 $ 539
30.2% 8.2% 25.4% 4.1% 16.8% 15.4%
1940 1,284 334 1,006 170 640 598
31.8 8.3 25.0 4.2 15.9 14.8
1941 1,490 404 1,166 218 783 671
31.5 8.5 24.6 4.6 16.5 14.2
1942 1,171 362 886 166 733 62Q
29.7 9.2 22.5 4.2 18.6 15.9
1943 1,237 280 753 152 858 582
32.0 7.2 19.5 3.9 22.2 15.1
1944 1,560 257 878 165 1,131 615
33.9 5.6 19.1 3.6 24.6 13.4
1945 2,017 250 1,097 217 1,402 666
35.7 4.4 19.4 3.8 24.8 11.8
1946 3,483 503 2,712 548 2,044 1,230
33.1 4.8 25.8 5.2 19.4 11.7
1947 3,650 847 3,004 596 2,008 1,623
31.1 7.2 25.6 5.1 17.1 13.8
1948 3,629 1,016 2,683 745 2,149 1,679
30.5 8.6 22.4 6.3 18.1 14.1
1949 3,646 1,046 2,446 750 2,039 1,902
30.8 8.8 20.7 6.3 17.2 16.1
1950 5,060 1,618 3,365 1,064 2,299 2,774
31.3 10.0 20.8 6.6 14.2 17.1
1951 5,295 1,615 3,370 1,013 2,539 2,572
32.3 9.8 20.5 6.2 15.5 15.7
1952 6,452 1,420 3,600 1,137 2,758 2,651
35.8 7.9 20.0 6.3 15.3 14.7
a Includesfiduciaries, real estate and bond companies, title and mortgage com-
panies, philanthropic and educational institutions, fraternal organizations, construc-
tion companies, RFC Mortgage Company, etc.
Source: Housing Statistics, Housing and Home Finance Agency, January 1953,
p. 27. For a description of the estimates see Table 46.